









DSSUpKHQGHU OHV HIIHWV GX YLHLOOLVVHPHQW GH OD SRSXODWLRQ VXU GLYHUV
GRPDLQHV pFRQRPLTXHV LO SHXW rWUH LQVWUXFWLI GH FRPPHQFHU SDU REVHUYHU O
pYROXWLRQ GHV






















￿ /HV DXWHXUV UHPHUFLHQW 3￿ 3HVWLHDX SRXU VHV SUpFLHX[ FRQVHLOV￿ DLQVL TXH 3￿ /LpJHRLV HW (￿ 2RJKH￿
￿ *URXSH GH 5HFKHUFKH (FRQRPLTXH HW 6RFLDOH GH OD 3RSXODWLRQ ￿*5(63￿￿ 8QLYHUVLWp GH /LqJH￿
￿￿ $VSLUDQW )156￿ &HQWUH GH 5HFKHUFKHV HQ (FRQRPLH 3XEOLTXH HW HQ (FRQRPLH GH OD 3RSXODWLRQ ￿&5(33￿￿
8QLYHUVLWp GH /LqJH￿ %DUEDUD￿/LSV]\F#XOJ￿DF￿EH￿ ,QWURGXFWLRQ
$XFRXUVGHVSURFKDLQHVGpFHQQLHVODSOXSDUWGHVSD\VLQGXVWULDOLVpVDXURQWXQHSRSXODWLRQ
SOXVSHWLWHHWSOXVkJpH8QLWHG1DWLRQV&HWWHpYROXWLRQHVWODFRQVpTXHQFHG¶XQHSDUW
GX UHFXO QHW GH OD IpFRQGLWp GHSXLV OH PLOLHX GHV DQQpHV  TXL Q¶DVVXUH SOXV OH
UHPSODFHPHQWGHVJpQpUDWLRQVHWG¶DXWUHSDUWG¶XQHKDXVVHUpJXOLqUHGHODVXUYLHjWRXVOHV
kJHVJpQpUDQWXQDFFURLVVHPHQWLPSRUWDQWGHVHIIHFWLIVGHVSOXVkJpV
/H SURFHVVXV GH YLHLOOLVVHPHQW DIIHFWH O¶pTXLOLEUH GHV GLIIpUHQWHV EUDQFKHV GH OD VpFXULWp





DFWXHOOH HW GX YLHLOOLVVHPHQW /D VHFWLRQ TXL VXLW VH SUpVHQWH HQ WURLV SDUWLHV /HV GHX[
SUHPLqUHV GpFULYHQW OD SRSXODWLRQ UpVLGDQW HQ %HOJLTXH VHORQ OH SRLGV HW O¶pYROXWLRQ GHV
GLIIpUHQWVJURXSHVG¶kJH1RXV \SUpVHQWRQVWURLVLQGLFDWHXUVUHODWLIVDXPRXYHPHQWGHOD
SRSXODWLRQ O¶LQGLFH V\QWKpWLTXH GH IpFRQGLWp OH VROGH PLJUDWRLUH HW O¶HVSpUDQFH GH YLH
3DUDOOqOHPHQWOHVSURMHFWLRQVGHSRSXODWLRQSDUWHQWGHFHVWURLVPRXYHPHQWVHQV¶DSSX\DQW
VXUGHVMHX[G¶K\SRWKqVHVSOXVRXPRLQVUpDOLVWHV$LQVLODWURLVLqPHSDUWLHGHFHWWHVHFWLRQ
PRQWUH OHV SULQFLSDX[ UpVXOWDWV GHV SURMHFWLRQV G¶pYROXWLRQ GH OD VWUXFWXUH SDU kJH GH OD
SRSXODWLRQ SRXU GHV pYROXWLRQV GH OD IpFRQGLWp GH OD PLJUDWLRQ LQWHUQDWLRQDOH HW GH OD
PRUWDOLWpFRQVLGpUpHVFRPPHKDXWHPHQWSUREDEOHV/DPHVXUHGXYLHLOOLVVHPHQW\HVWUpVXPpH
GDQV OH UDWLR GH GpSHQGDQFH 1RXV SDVVRQV GRQF HQ UHYXH OHV JUDQGV LQGLFDWHXUV GX
YLHLOOLVVHPHQWGHSRSXODWLRQDWWHQGXSRXUSUpVHQWHUGDQVODGHUQLqUHSDUWLHFHUWDLQVVFpQDULRV


















%HOJLTXH HOOH HVW SUpVHQWpH HQ DQQH[H $ 2Q OLW G¶DERUG O¶LPSDFW GpPRJUDSKLTXH GH
TXHOTXHVJUDQGVpYpQHPHQWVOHFUHX[HQWUHHWDQVFRUUHVSRQGjODIRUWHEDLVVHGHV
QDLVVDQFHVGXHjODJXHUUHGHFODVVHFUHXVHFHOXLHQWUHHWDQVYLHQWGX
GpILFLW GHV QDLVVDQFHV GXUDQW OD VHFRQGH JXHUUH OHV SUHPLqUHV DQQpHV G
DSUqVJXHUUH



































￿ RX ,QGLFH 6\QWKpWLTXH GH )pFRQGLWp ￿,6)￿￿ HVW OH QRPEUH PR\HQ G¶HQIDQWV TX¶XQH IHPPH PHWWUDLW DX PRQGH VL
OHV WDX[ GH IpFRQGLWp REVHUYpV SDU kJH DX FRXUV GH O￿DQQpH FLYLOH FRQVLGpUpH GHPHXUDLHQW YDODEOHV GXUDQW WRXWH VD
SpULRGH GH IpFRQGLWp￿
￿ (WDQW GRQQp TX￿LO QDvW HQ PR\HQQH ￿￿￿ JDUoRQV SRXU ￿￿￿ ILOOHV￿ LO IDXW XQ SHX SOXV GH ￿ QDLVVDQFHV SDU IHPPH





















pODERUDWLRQ GHV SHUVSHFWLYHV SHXYHQW VHPEOHU WUqV DUELWUDLUHV DX YX GH OD WUqV JUDQGH
YRODWLOLWpGHVQLYHDX[GHPLJUDWLRQGDQVOHSDVVp
/H VFpQDULR FHQWUDO GX %XUHDX IpGpUDO GX 3ODQ IDLW O
K\SRWKqVH G







LQGLFH GX PRPHQW HW PrPH VL OH PRPHQW HVW ELHQ FKRLVL FHW LQGLFH UpVXPH OHV
FRPSRUWHPHQWV GH SOXVLHXUV JpQpUDWLRQV &H Q¶HVW TXH GDQV XQH VLWXDWLRQ VWULFWHPHQW














 GHV GpFqV PDVFXOLQV HW  GHV GpFqV IpPLQLQV RQW OLHX j  DQV RX SOXV &HWWH
FRQFHQWUDWLRQ GH O
kJH DX GpFqV FRQGXLW j FH TX
RQ DSSHOOH XQH UHFWDQJXODULVDWLRQ GH OD
FRXUEHGHVXUYLH/pY\
￿ &￿HVW￿j￿GLUH TX￿XQH SDUWLH GHV QDLVVDQFHV UHSRUWpHV j GHV kJHV SOXV DYDQFpV VHUD UpFXSpUpH￿7DEOHDX ￿￿ (YROXWLRQ GH O￿HVSpUDQFH GH YLH j OD QDLVVDQFH
)HPPHV +RPPHV (FDUW
￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿
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OHV WDX[ GH PRUWDOLWp SRXU GLIIpUHQWV JURXSHV G















7DEOHDX ￿￿ 5pVXPp GHV K\SRWKqVHV
+\SRWKqVHV FHQWUDOHV
)pFRQGLWp ￿￿￿￿ HQIDQWV SDU IHPPH HQ ￿￿￿￿
￿￿￿￿ HQIDQWV SDU IHPPH HQ ￿￿￿￿
0RUWDOLWp ￿(VSpUDQFH GH YLH￿ +RPPHV￿ ￿￿￿￿ DQV HQ ￿￿￿￿
)HPPHV￿ ￿￿￿￿ DQV HQ ￿￿￿￿










GX EDE\ERRP DWWHLJQHQW O¶kJH GH  DQV FH TXL VLJQLILH GHV VRUWLHV GH SOXV HQ SOXV
QRPEUHXVHVVRUWLHVDX[TXHOOHVYLHQQHQWV¶DMRXWHUGHVHQWUpHVHQEDLVVHFRQVpTXHQFHGHOD
EDLVVHGHODIpFRQGLWpHWGRQFGXQRPEUHGHMHXQHV$LQVLODSRSXODWLRQG¶kJHDFWLIGLPLQXH
GH   HQWUH  HW  9X VRXV XQ DXWUH DQJOH OHV DFWLIV UHSUpVHQWHQW  GH OD
SRSXODWLRQWRWDOHHQHWHQ/DSRSXODWLRQkJpHGHDQVHWSOXVDXJPHQWHGH
HQWUHHWRHOOHUHSUpVHQWHSOXVGHGHODSRSXODWLRQWRWDOHFRQWUH
HQ  $X YLHLOOLVVHPHQW GH OD SRSXODWLRQ V
DMRXWH O
LQWHQVLWp GH FH YLHLOOLVVHPHQW HQ
FKLIIUHVDEVROXVODSRSXODWLRQGHVDQVHWSOXVSDVVHGHjSHUVRQQHVVRLW


















FRPPH KDXWHPHQW SUREDEOH 7RXWHIRLV O




















PrPH PRGpUpH GH OD IpFRQGLWp







￿ &￿HVW￿j￿GLUH OH UDSSRUW GHV FDWpJRULHV FRQVLGpUpHV FRPPH LQDFWLYHV ￿OHV ￿￿￿￿ DQV HW OHV ￿￿ DQV HW ￿￿ j OD
SRSXODWLRQ G￿kJH DFWLI￿ OHV ￿￿￿￿￿ DQV￿
￿ 6RLW XQ UDWLR pJDO DX UDSSRUW HQWUH OD SRSXODWLRQ GHV ￿￿ DQV HW SOXV HW OD SRSXODWLRQ GHV ￿￿￿￿￿ DQV￿















GpSHQGDQFH DWWHLQW  HQ 
￿ 'HUULqUH FH UpVXOWDW JOREDO O
LPSRUWDQFH DFFUXH GX VROGH
PLJUDWRLUHMRXHGHGHX[PDQLqUHVXQHGLPLQXWLRQGHVDQVGHDXOLHXGHHWXQH


























FHQWUDO HW GLPLQXH j  DQV SRXU OH VFpQDULR KDXW O











￿ 6RLW XQ VROGH FURLVVDQW MXVTX￿j ￿￿￿￿￿￿ HQWUpHV QHWWHV HQ O￿DQ ￿￿￿￿￿ SRXU GLPLQXHU HQVXLWH OHQWHPHQW MXVTX￿j
￿￿￿￿￿￿ HQWUpHV HQ ￿￿￿￿￿
￿ FI￿ JUDSKLTXH $￿￿￿￿ HQ DQQH[H￿
￿￿ 6RLW ￿￿ SHUVRQQHV kJpHV GH ￿￿ DQV HW SOXV SRXU ￿￿￿ SHUVRQQHV kJpHV GH ￿￿ j ￿￿ DQV￿
￿￿ FI￿ JUDSKLTXH $￿￿￿￿ HQ DQQH[H￿DXJPHQWHUDLWGHDYHFOHVFpQDULRFHQWUDOHWGHDYHFOHVFpQDULRDOWHUQDWLIOHUDWLRGH
GpSHQGDQFHHVWGRQFVXSpULHXUSXLVTX
LOHVWUHVSHFWLYHPHQWGHHW
3RXU UpVXPHU OHV UDWLRV GH GpSHQGDQFH VHORQ OHV GLIIpUHQWHV K\SRWKqVHV HQYLVDJpHV VRQW
UDSSHOpVDXWDEOHDX









￿￿￿￿ ￿￿ ￿￿ ￿￿ ￿￿ ￿￿ ￿￿





UpDOLWp pFRQRPLTXH LPSRVpH SDU O





























SRXYRLUV SXEOLFV HVW O
kJH HIIHFWLI j OD UHWUDLWH /
pYROXWLRQ GH O






7DEOHDX ￿￿ (VWLPDWLRQ GH O￿kJH PR\HQ GH WUDQVLWLRQ YHUV O￿LQDFWLYLWp SDUPL OHV WUDYDLOOHXUV kJpV
$JH PR\HQ 5DWLRV GH GpSHQGDQFH ￿￿ 5DWLRV FRUULJpV
+RPPHV )HPPHV +RPPHV )HPPHV +RPPHV )HPPHV
￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿ ￿ ￿ ￿
￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿ ￿ ￿ ￿
￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿
￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿
￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿
￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿




















PRQWUH OHV SURMHFWLRQV VLPSOHV EDVpHV VXU OH VFpQDULR FHQWUDO GH SRSXODWLRQ HW VXU OHV
YDOHXUVSLYRWVGHHWDQV
7DEOHDX ￿￿ 3URMHFWLRQV GX UDWLR GH GpSHQGDQFH
+RPPHV )HPPHV
￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿
6FpQDULR ￿ $JH HIIHFWLI ￿￿ DQV ￿￿ DQV ￿￿ DQV ￿￿ DQV ￿￿ DQV ￿￿ DQV
5DWLR ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿￿
6FpQDULR ￿ $JH HIIHFWLI ￿￿ DQV ￿￿ DQV ￿￿ DQV ￿￿ DQV ￿￿ DQV ￿￿ DQV
5DWLR ￿￿￿￿ ￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿￿
6FpQDULR ￿ $JH HIIHFWLI ￿￿ DQV ￿￿ DQV ￿￿ DQV ￿￿ DQV ￿￿ DQV ￿￿ DQV
5DWLR ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿
￿￿ DQV 5DWLR ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿






























,O QH VXIILW SDV GH VDYRLU TXH O
HVSpUDQFH GH YLH DXJPHQWH HQFRUH IDXWLO FRQQDvWUH OHV




VDQWp FRQVpTXHQFH DWWHQGXH GX YLHLOOLVVHPHQW DXWDQW TXH OH VRQW OHV GpSHQVHV GH UHWUDLWH
'
DXWUH SDUW OD SHUWH G
DXWRQRPLH TX
HQWUDvQH XQH VDQWp GpIDLOODQWH D GHV FRQVpTXHQFHV




HQFRUH HVSpUDQFH GH YLH VDQV LQFDSDFLWp (96, /




￿￿ 6RLW OD GLIIpUHQFH HQWUH O￿HVSpUDQFH GH YLH HW O￿kJH HIIHFWLI HVWLPp￿





















 &HV GHX[ pOpPHQWV VRQW FRQVLGpUpV FRPPH GH ERQQHV PHVXUHV GH OD VDQWp GH OD




























￿￿ $￿’￿/￿￿ $FWLYLWLHV RI ’DLO\ /LYLQJ ￿ ,￿$￿’￿/￿￿ ,QVWUXPHQWDO $FWLYLWLHV RI ’DLO\ /LYLQJ￿ )RQFWLRQV XWLOLVpHV SRXU
PHVXUHU OHV FDSDFLWpV ￿LQFDSDFLWpV￿￿
￿￿ (QTXrWH SDU LQWHUYLHZ UpDOLVpH SDU O¶,QVWLWXW 6FLHQWLILTXH GH OD 6DQWp 3XEOLTXH ￿ /RXLV 3DVWHXU ￿,￿6￿3￿￿￿ TXL QRXV
SHUPHW G¶pWXGLHU XQ pFKDQWLOORQ GH ￿￿￿￿￿ LQGLYLGXV GH ￿￿ DQV HW SOXV￿ GRQW ￿￿￿ IHPPHV￿
￿￿ $X WRWDO￿ SRXU OHV GHX[ VH[HV￿ OD SURSRUWLRQ G￿pWDW GH ERQQH VDQWp HVW GH ￿￿￿￿￿￿
￿￿ 6RLW ￿￿ LQFDSDFLWpV SRWHQWLHOOHV ￿PRGpUpHV RX JUDYHV￿ GDQV OHV $’/ VXLYDQWHV￿ SRXYRLU VH OHYHU HW FRXFKHU VDQV
DLGH￿ SRXYRLU V¶DVVHRLU￿ VH OHYHU G¶XQ IDXWHXLO VDQV DLGH￿ SRXYRLU V¶KDELOOHU HW GpVKDELOOHU VDQV DLGH￿ SRXYRLU VH
ODYHU OHV PDLQV HW OH YLVDJH VDQV DLGH￿ SRXYRLU PDQJHU HW FRXSHU OD QRXUULWXUH VDQV DLGH￿ SRXYRLU DOOHU DX[ WRLOHWWHV
VDQV DLGH￿ SUREOqPHV G¶LQFRQWLQHQFH￿ PRELOLWp ￿GLVWDQFH SDUFRXUXH￿￿ DXGLWLRQ ￿YROXPH GX SURJUDPPH WpOpYLVp￿￿
YLVLRQ ￿GLVWDQFH j ODTXHOOH RQ UHFRQQDvW XQ DPL￿￿
￿￿ /HV UpVXOWDWV SDU JURXSH G￿kJH VRQW GpWDLOOpV DX WDEOHDX $￿￿￿￿￿ HQ DQQH[H￿
￿￿ ’H SOXV￿ OH SRXUFHQWDJH GH IHPPHV VDQV LQFDSDFLWp HVW SRXU FKDTXH FODVVH G¶kJH LQIpULHXU j FHOXL GHV KRPPHV￿





7DEOHDX ￿￿ (VSpUDQFH GH YLH ￿(9￿ HW HVSpUDQFH GH YLH HQ ERQQH VDQWp ￿(96,￿
￿￿￿￿ (9 (96,
PHVXUH￿ $’/ PHVXUH￿ VDQWp VXEMHFWLYH
j ￿￿ DQV ￿￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿￿
j ￿￿ DQV ￿￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿
j ￿￿ DQV ￿￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿
j ￿￿ DQV ￿￿￿￿￿ ￿￿￿￿ ￿￿￿￿
j ￿￿ DQV ￿￿￿￿ ￿￿￿￿ ￿￿￿￿
j ￿￿ DQV ￿￿￿￿ ￿￿￿￿ ￿￿￿￿
6RXUFH￿ %XUHDX IpGpUDO GX 3ODQ HW ,QVWLWXW 1DWLRQDO GH 6WDWLVWLTXH ￿￿￿￿￿￿￿ FDOFXOV SURSUHV￿




KRPPHV &HSHQGDQW VL FHWWH FRPSUHVVLRQ SUREDEOH GH OD PRUELGLWp SHXW WHPSpUHU QRWUH
SHVVLPLVPH HOOH Q¶HVW SDV XQ IDLW DVVXUp HQ SDUWLH j FDXVH GX PDQTXH GH GRQQpHV HW
G¶LQIRUPDWLRQV QpFHVVDLUHV j XQH PHLOOHXUH HVWLPDWLRQ /H SUREOqPH UHVWH OD QpFHVVLWp




















7DEOHDX ￿￿ 3RXUFHQWDJH GH GpSHQGDQWV SDU FODVVH G￿kJH
&ODVVH G¶kJH ￿￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿￿ ￿￿ HW ￿ 7RWDO ￿￿ HW ￿
)HPPHV ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿
7RWDO ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿
6RXUFH￿ ,￿6￿3￿￿ FDOFXOV SURSUHV￿
￿￿ 3RXU XQ DSHUoX GHV PHVXUHV SRVVLEOHV GH 'O¶HVSpUDQFH GH VDQWp“￿ DLQVL TXH GHV pWXGHV UpDOLVpHV HQ %HOJLTXH
MXVTX¶HQ ￿￿￿￿￿ YRLU 5RHODQGV HW DO￿ ￿￿￿￿￿￿￿ ’HSXLV￿ PLVH VXU SLHG GH O¶(QTXrWH GH 6DQWp GH O¶,QVWLWXW /RXLV
3DVWHXU￿ TXL HQ HVW j VD SUHPLqUH YDJXH￿
￿￿ &RQFHSW j QH SDV FRQIRQGUH DYHF OH ￿UDWLR GH GpSHQGDQFH￿ XWLOLVp FL￿GHVVXV￿
￿￿ &HUWDLQHV pWXGHV￿ WHOOH FHOOH GH -DFRE]RQH ￿￿￿￿￿￿￿ SODFHQW OH VHXLO GH GpSHQGDQFH j ￿ VHXOH LQFDSDFLWp JUDYH￿
























7DEOHDX ￿￿ 3RXUFHQWDJH GH SHUVRQQHV HQ PpQDJH FROOHFWLI SDU FODVVH G￿kJH
￿￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿￿ ￿￿￿ 7RWDO ￿￿￿
+RPPHV ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿￿ ￿￿￿
)HPPHV ￿￿￿￿ ￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿
7RWDO ￿￿￿￿ ￿￿￿￿ ￿￿￿ ￿￿￿￿￿ ￿￿￿￿￿ ￿￿￿


















￿￿ $LQVL￿ XQH pWXGH FDQDGLHQQH ￿0DUWHO￿ ￿￿￿￿￿ PRQWUH TX￿HQ ￿￿￿￿￿ XQH IHPPH VXU GL[ LQWqJUH OD YLHLOOHVVH ￿￿￿
DQV￿ VDQV FRQMRLQW HW DYHF XQH GHVFHQGDQFH UpGXLWH￿ SDU DLOOHXUV￿ FHWWH SURSRUWLRQ GHYUDLW FURvWUH j SDUWLU GH ￿￿￿￿￿
DYHF O￿DUULYpH DX[ kJHV pOHYpV GHV EDE\￿ERRPHUV￿ TXL DXURQW HX PRLQV G￿HQIDQWV HW FRQQX SOXV IUpTXHPPHQW OH
GLYRUFH￿ $LQVL￿ XQH pWXGH FDQDGLHQQH ￿0DUWHO￿ ￿￿￿￿￿ PRQWUH TX￿HQ ￿￿￿￿￿ XQH IHPPH VXU GL[ LQWqJUH OD YLHLOOHVVH
￿￿￿ DQV￿ VDQV FRQMRLQW HW DYHF XQH GHVFHQGDQFH UpGXLWH￿ SDU DLOOHXUV￿ FHWWH SURSRUWLRQ GHYUDLW FURvWUH j SDUWLU GH
￿￿￿￿￿ DYHF O￿DUULYpH DX[ kJHV pOHYpV GHV EDE\￿ERRPHUV￿ TXL DXURQW HX PRLQV G￿HQIDQWV HW FRQQX SOXV IUpTXHPPHQW
OH GLYRUFH￿
￿￿ /HV FKLIIUHV SDU W\SH GH PpQDJH HW SDU VH[H VRQW GpWDLOOpV HQ DQQH[H $￿￿￿ &RQFOXVLRQ
/




























HIIHW GH OD PRUWDOLWp GHYLHQW LPSRUWDQW GqV ORUV TXH O
RQ VH WURXYH GDQV XQH SpULRGH R
O
HVSpUDQFHGHYLHHVWGpMjpOHYpH'DQVFHWWHVLWXDWLRQHQHIIHWOHVTXRWLHQWVGHPRUWDOLWpDX[
kJHV DGXOWHV VRQW WUqV IDLEOHV HW OHV SURJUqV G

















DOORQJHPHQW DWWHQGX GH O







































LQ 2(&' FRXQWULHV LV LW LPSURYLQJ IDVW HQRXJK WR FRPSHQVDWH IRU
SRSXODWLRQ DJHLQJ" /DERXU 0DUNHW DQG 6RFLDO 3ROLF\ 2FFDVLRQDO
3DSHUVQ2(&'
-DFRE]RQH6$JHLQJDQGFDUHIRUIUDLOHOGHUO\SHUVRQDQRYHUYLHZRILQWHUQDWLRQDO
SHUVSHFWLYHV /DERXU 0DUNHW DQG 6RFLDO 3ROLF\ 2FFDVLRQDO 3DSHUV
Q2(&'
/HVWKDHJKH 5 : 0HHXVHQ HQ . 9DQGHZDOOH  9HUJULM]LQJ RQWJURHQLQJ





























GH SULVH GH GpFLVLRQ GDQV OH VHFWHXU GHV VRLQV GH VDQWp %UX[HOOHV
6HUYLFHV)pGpUDX[GHV$IIDLUHV6FLHQWLILTXHV7HFKQLTXHVHW&XOWXUHOOHV
7DSLQRV*/DGpPRJUDSKLH3DULVGH)DOORLV&ROOHFWLRQ/LYUHGH3RFKH




3\UDPLGH GHV kJHV ￿￿￿￿￿




















*UDSKLTXH $￿￿￿￿￿ (YROXWLRQ GX UDWLR GH GpSHQGDQFH ￿￿￿￿
6FpQDULR GH UpIpUHQFH ￿ 6FpQDULR DOWHUQDWLI ￿IpFRQGLWp￿
*UDSKLTXH $￿￿￿￿￿ (YROXWLRQ GX UDWLR GH GpSHQGDQFH ￿￿￿￿
6FpQDULR GH UpIpUHQFH ￿ 6FpQDULR DOWHUQDWLI ￿PLJUDWLRQ￿
*UDSKLTXH $￿￿￿￿￿ (YROXWLRQ GX UDWLR GH GpSHQGDQFH ￿￿￿￿
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7DEOHDX $￿￿￿￿￿￿ $’/ – UpVXOWDWV SDU FODVVH G￿kJH ￿HQ ￿￿
)HPPHV￿SRXUFHQWDJHV ￿￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿￿ ￿￿ HW ￿ 7RWDO ￿￿￿
$XFXQH LQFDSDFLWp ￿￿￿￿ ￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿ ￿￿￿￿
DX PRLQV XQH PRGpUpH ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿ ￿￿ ￿￿￿￿
DX PRLQV XQH JUDYH ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿ ￿￿￿￿
7RWDO ￿￿￿ ￿￿￿ ￿￿￿ ￿￿￿ ￿￿￿ ￿￿￿ ￿￿￿
6RXUFH￿ %DVH ,￿6￿3￿ HW FDOFXOV SURSUHV￿
$QQH[H$3HUVRQQHVHQPpQDJHFROOHFWLI
7DEOHDX $￿￿￿￿￿￿ 5pSDUWLWLRQ GHV ￿￿￿ HQ %HOJLTXH￿ ￿￿￿￿
+RPPHV )HPPHV 7RWDO
0pQDJHV FROOHFWLIV ￿￿￿ ￿ ￿￿￿￿ ￿ ￿￿￿ ￿
,VROpV ￿￿￿￿ ￿ ￿￿￿￿ ￿ ￿￿￿￿ ￿
$XWUHV W\SHV GH PpQDJHV SULYpV￿ ￿￿￿￿ ￿ ￿￿￿￿ ￿ ￿￿￿￿ ￿
7RWDO ￿￿￿ ￿ ￿￿￿ ￿ ￿￿￿ ￿
6RXUFH￿ %RXODQJHU HW DO￿ ￿￿￿￿￿￿￿ FDOFXOV SURSUHV￿
￿ 3DU ￿DXWUHV W\SHV GH PpQDJHV SULYpV￿￿ RQ HQWHQG WRXWH IRUPH GH PpQDJH SULYp FRPSRVp GH
￿ SHUVRQQHV DX PRLQV￿ TXHOOH TXH VRLW OD UHODWLRQ H[LVWDQW HQWUH HOOHV ￿XQ FRXSOH VHXO RX DYHF
HQIDQW￿V￿￿ XQH IDPLOOH PRQRSDUHQWDOH￿￿￿￿￿